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In the OTC securities market lots of small companies that out of the Stock 
Exchange can achieve the financing to develop themselves and the OTC market 
also nurtures quality resources of listed companies for the stock 
market．Therefore the OTC securities market takes a crucial and basic position 
in the capital markets．In recent years,the OTC market has developed well．The 
national OTC market has been built and regional OTC markets have achieved 
new starts and developments under the support of the national policies．But the 
positioning of the OTC securities market in China is still not clear and the legal 
system of OTC securities market is still unsound including some absences of 
important related institutions,which have blocked a better development of the 
OTC securities market． 
Adopting the method of empirical study, historical study and comparative study, 
this paper discusses the OTC securities market problems that exist in the legal system 
construction, and connecting with the local situation in our country, puts forward 
some concrete ideas of the system． This paper is divided into four chapters:  
Chapter 1:Necessity of the OTC securities market regulation．On the basis 
of the concept of the OTC securities market, this part discusses the existing 
problems in the operation of the OTC securities market and analyzes the 
necessity of regulation．   
Chapter 2:Comparison research of the OTC securities market 
regulation．On the basis of the introduce of America, Japan and Chinese Taiwan 
OTC securities market regulation,using the method of comparative analysis,this 
part analyzes the regulation in the aspect of the regulatory model, market access 
and transaction information disclosure system of America,Japan and Chinese 
Taiwan OTC securities market regulation and sums up the successful 
experience,to provide empirical support for building the OTC securities market 















Chapter 3:OTC securities market regulation legal system in China and its 
evaluation．  Using the method of empirical analysis ,this part analyzes the 
legislative of the mainly OTC securities market in China, points out the 
deficiency of the OTC securities market legal system in China,which lays out 
the foundation for building the regulatory regime later on in the paper． 
Chapter 4:Idea of perfecting the OTC securities market regulation legal 
system． From the aspect of designing a double OTC market system, this part puts 
forward suggestions of the OTC market law status,regulatory model and specific legal 
systems The author hopes these institutions will be benefit for the legal system of the 


















[1]SEC：Securities Exchange Commission 美国证券交易委员会 
[2]OTCBB：Over the Counter Bulletin Board 美国场外柜台交易系统 
[3]NQB：National Quotation Bureau 国家报价局 
[4]NASD：The National Association of Securities Dealers 全美证券商协会 
[5]PTS：Proprietary Trading System 专用交易系统 
[6]FINRA：The Financial Industry Regulatory Authority 美国金融业监管局 
[7]NASDAQ：Nasdaq Stock Market 纳斯达克市场 
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